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NOYEMBERRAILROAD
REPORT. A SURPRISE

Indications That Net Opera*
tins*- Income Will Exceed
850,000,000 Forecast.

The first doren or so railroad operatingreports for November Indicate that
the aggregated net operating Income of
the Class 1 carriers for that month
may exceed considerably the $50,000,000In not earnings forecast for Novemberby some authorities. The combined
net earnings of the New York Central
and the Pennsylvania Railroad, amountingto approximately $12,765,000, supportthe view that the earnings for Novemberwill be larger than expected, althoughof course greatly below the net
of over *105,000,000 reported for October,the year's peak traffic month.
A well based estimate cannot bo made

before publication of the statements of
the larger Western roads, which owing
to the seasonal character of their businesswere hardest hit by the general
shrinkage In traffic In November.
Although the gross receipts of the

Pennsylvania Railroad for November
were $2,000,000 less than those of Octoberand $16,000,000 under those of
November, 1920, Its net operating Incomeof $5,909,756 was the best of the
year, exceeding its October net by $500.000,and that of November, 1920, by
$1,300,000.
The November report of the LehighVolluv 1

aentatlvc of the earnings of the coal
carriers, showed $1,174,330 In net operatingIncome saved out of gross receiptsof $6,330,337, against $633,210 In
net earnings and $7,563,195 In gross
revenues for November, 1920. Reductionsof $650,000 In expenditures for
maintenance and more than $1,100,000
In transportation charges kept Its total
operating expenses down to $5,050,735.
Its eleven months' net amounted to
$4,749,047, contrasted with an operatingdeficit of $6,944,210, reported for ths
same period of 1920.
Other roads reporting for November

yesterday Included:
PENNSYLVANIA.

1921. 1920.November gross $42,043,790 $58,109,817Balance after taxes 0,281,440 8,480,698Net operating Income.. 5,909,786 4,604,893Eleven months' gross. .460,692,W5 514.2B4.691Balance after taxes... 45,343,143 *43,570,914Net operating Income. 37.995,964 *48,804,532'Deficit.
NEW YORK CENTRAL.

1921. 1920,November gross $27,736,185 $34,677,543Balance after taxes.. 0,807,006 3.136.324Net operating lncomo. 6,856,494 2,846,588Eleven months' gross. .296,107.330 340,951.185Balance after taxes... 13.633,727 0,862,420Net operating Income. 45,092,950 3,741,159
LOUISVILLE AND NASHVILLE.

1921. 1920.November gross $9,763,106 $11,568,644Balance after taxes... 1,033,900 049,793Net operating Income. 1,061.041 959,494Eleven months' gross.108,744,004 116,614.804Balance after taxes... 5,020,275 580,845Net operating Income. 4,200,814 2,722.826
PITTSBURGH, CINCINNATI, CHICAGO

AND ST. LOUIS.
1921. 1920.

November gross $8,682,091 $11,386,173Balance after taxes... 812.720 075,612Net operating lncomo. 060,222 402.407
Eleven months' gross. 89.647,693 100,586,945Balance after taxes... 2,343.896 *9,877,188Net operating deficit., 373,011 11,687,590Deficit.
CLEVELAND. CINCINNATI, CHICAGO

AND ST. LOUIS.
1B91 100O

November gross $0,302,287 $8,091,230Balance after taxes.... IK". 192 957,30!Net operating Income.. 990,455 829,29.'Eleven months' gross.. 73,762,984 81,426,000Balance af'or taxes.... 8,313.878 30,021,90Net operating Income.. 7,150,843 7,041,343
WABASH RAILROAD.

1921. 1920.
November gross $4,787,294 $5,713,019Balance aft-*''taxes.... 702,073 295,003Net operating Income.. 435,922 89.133
Eleven months' gross.. 54,709,801 54,838,932Balance after taxe3 0,711,538 2,154,374
Net operating Income.. 3,995,828 *5,553,433Deficit.

TEXAS PACIFIC.
1921. 1920.

November gross $3,070,421 $3,902,030
Balance after taxes 804,223 331,237
Net operating Income.. 099,385 232.548
Eleven months' gross.. 32,522,150 37.790,018
Balance after taxes.... 4,973,800 1,714.130
Net operating Income.. 3,905,727 274,075

ROADS NEED 'TIL FEB.
FOR WAGE DISCUSSION

Conference* With Workers
Have Begun.

The New Haven Railroad will not be
In a position to submit Its ftppllcaton
for lower wages to the United States
Railroad Labor Board until February,
according to C. L. Bardo, its general
managers.

Conferences between its management
and representatives of its employees
have been begun, but will not be completedfor longer than a month. As
previously announced, the reductions
asked average about 10 per cent., and
are calculated to wipe out the remainder
of the 22 V* per cent, wage Increase
granted fn 1920, 12% per cent, of which
was eliminated on July 1, 1921.

Opinion In well Informed quarters Is
that few railroads will have their conferenceswith their employees finished
and the resulting controversies ready
for certification to the board before the
end of January.

SPANISH BANK LAW SIGNED.
Madrid, Dec. 27..The now law regulatingthe bank note Issues of the Dank

of Spain and the future organization
and control of private banks was signed
by King Alfonso to-day. It will take
effect on January 1.

R. G. SOUTHERN CAN'T PAY.
Denver, Dec. 27..Directors of the Rio

Grande Southern Railroad Company announceto-day that the Interest due January1 on the first mortgage bonds
would not be paid because of Inability
to meet It

CUSTOM HOUSE IlKCKIPT",
Receipts for duties at the Custom

House yesterdny wen $602,084.20, of
which $181,741.20 was for merchandise
withdrawn from bonded warehouses and
$140,323 for recent lmportatlone.

MONEY MARKET.
TUESDAY, DECEMBER 27.

Renewals 6 |j'ft»t 0
Ulch t> V'nr's high »
Dow .. .. 4%|Ycar'a low 8V4

TIME IjOANS.
Mixed collateral, 00 to 00 dart .1
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Industrials, 4 to 0 months 3

COMMERCIAI, PATER.
pest names, 4 to tl months B
Other names. 4 to 0 montlie IVifBH
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1 in (. no does, iu

*v'ix«-(i November 2. J'ravfmia rate, r>,
fixed September 21.

nriCN MARKIIT i:atk*>.
Cull loans on acceptances 414%
Tllscount rate* on prime bankers' acceptancellRlbl" for purchase by Federal RenerveHanks.

Bid. A«lt. Bid.Ask.
HO days »% *V* W) days 4% 4>4
«0<lrys 4% 4l4 120 days 4H

(IJtAUINU IIOl'HK NTATKMK.NT.
ClerrtnR Hou»e cxrh-iiufca, $37d,700,000.

balances, M1 .<100,000; Federal reserve credit
balances, $.">0,200,000.

SUA Kit MAKKKT.
Official bar silver In New York, domestic,

0Si«r., uncbanifed; forelan, 0414c., unchanged;
Imndc", IMUri, unchunRcd; Mexican dollars,
III' unchanged.
Ti < range of illver prices this year:

Highest. iKlWCSt.
London 4li»ld. Sept. 27 .-WHO. Mar. t
New lsr» > Sept. 27 Wfc. Mar. 0
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UNITED CIGAR PLAN
Injunction Restraining OwnersVoting Is Issued byViceChancellorStevenson.

Serious opposition to the plan of the
United Cigar Stores of America to authorizeJTIO.'JOO.OOO of additional preferred
stock, of which $5,000,000 was to be Issued,developed yesterday in its stockholders'meeting in Jersey City when
a vote was to have been taken on the
proposal. As a result of the opposition
a temporary injunction restraining the
stockholders from taking a vote was
Issued by Vice-Chancellor Stevenson 'n
Paterson. Included in the Interests op-
pusmg inu piari urc mrniiuiiru n iiiinin

R. Hockater. Scholte Brothers, Albert
Hollander, the Continental Insurance
Company and others. The company
planned to issus the new stock to providefunds for expansion, retire outstandingnotes and supply working capital.
The position taken by those opposing

the plan Is based on the contention thut
the value of their holdings will be reducedconsiderably If It bj made effective.The stock that It Is proposed to
Issue has been underwritten and sold
by a banking cyndlcate.
Henry Kvans, chairman of the ContinentalInsurance Company, said yesterdaythat his company owned 3,200 shares

of United Cigar Stor.as 7 per cent, cumulativepreferred Btock. "If new workingcapital Is necessary," he declared,
"the money should be raised from the
common stockholders and not by the
Issuance of more preferred stock. The
stock we have bought because of the
small Issue and because of the 3140 callablefeature. Our preferred stock has a
book value of $420 a share. If $10,000,000
more preferred stock Is Issued tho book
value will be $216 a share, and we do not
Intend to be a party to any such cnanrfe
tn the security behind our holdings it
it Is possible to avoid It."
The Injunction Is returnable Friday

and the meeting of the stockholders was
postponed until Friday afternoon.

SCPBRIOR-BORTOy DEFICIT.
Tho Superior-HoHton Copper Company

reports for the year ended September
30, receipts of $244,021, compared with
$311,804 In 1920. The deficit after all
expenses whh $36,083, against $83,480
<hn ywar bafow.
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ordinary disbursements 37B,r>r>0,3l

Total ordinary disbursements HM,448,11
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V. S. STEEL EMPLOYEES
TO GET STOCK AT $84

100,000 Shares Offered on
Partial Payment Plan.

Tho United States Steel Corporation
announced yesterday that It would offer
to its employees 100,000 shares of Its
common stock at $84 a share under Its
profit sharing and partial payment plan.
It is expected that the actual subscriptionswill far exceed 100.000 shares.
The price fixed, $84, was the figure at

which the stock closed yesterday on the
N"ew York Stock Exchange.

Details of the 1922 offering have not
been made public. In 1921 employees
were permitted to subscribe to from one
to fifteen shares, depending upon their
annual pay. Payment on the subscriptionbegan with tho first April pay envelope,from which was deducted a portionof the cost Payment was made
of not less than $2 a share a month
and not more than one-quarter of a
month's salary. The subscription privilegewill remain open during January.

Since tho plan was put into operationin 1903, employees of the corporationhave subscribed for 940,646 shares
of common stock and 361,014 of preferred.The average price has been 98 H
a share for the preferred and 78 Vi for
the common. The high mark for preferredsubscriptions was $124 in 1910,
and for the common 107 in 1917. Last
year $81 was the subscription price.

For the first seven years of the plain's
operation, preferred stock was offered
anil In the following five years both preferredand common were subscribed for.
Since 1915, however, only the common
stock has been purchased by the corporationIn tho open market for Ma employees.
The following table gives the prices

and number of shares subscribed for by
tmployeea since 1916:

Com. Stock
Price. Shares taken.

1923 84
Jt.il »1 255.325

100 1 07.407
191892 156.080
191892 96,487

1917107 (17,410
191086 49,742

COFFEE.

Prev.
Open. High. Low. Close, close.

December .. .. .. 8.OH
.January 8.70 8.70 8.70 8.02 8 05
February .. .. 8.07 8.71
March 8.85 9.85 8.72 9.72 8.8"
April 8.03 8.00
May 8.(13 8.63 8.56 .1.50 8.59
Juno .. .. 8.55 8.51)
July 8.57 8.57 8.57 0.,'.5 8.5:>
Ausust .. .. 8.55 8.50
c... ,...,.k..,. a « > Q (v> a r.r. c - . r.n

October ... S."w 8.5!)
November S. 55 _S.5U

EASUEY STATEMENT.
Thb Nbw Yoaic Hwiai.o.

New York Ifrrald Bureau, )
Washington. I>. C., Dec. 27. S

clone of buetneaa on December 23.
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period Flecnl. period flacal
laat year. year 1B21. year 1020.

1"- 914,132,508 fill,018.405 1143.071.529
M 050.002,310 1.217,239.054 1,008,135.297
19 107.288,700 072,706.972 754.089,540
11 22,131,010 107,443,109 318,788.014
»978,801 5,738,009 3.67(1073

54 705,433.783 2,204,100.810 2,830,903,003
HO 530,090,232 414,570.940 408.180.870
17 259,337.330 1,759,507,809 2,302.77(1,792
teaching the Trtaaury In .Ttily are ItcluCtd,
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